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
'LH=XNXQIWGHU$UEHLWXQGGLHVHKUJURH5DWORVLJNHLW
YRQ5XSHUW06FKHXOH
7KHRORJLHGHU*HJHQZDUW-J1U±

1DFKGHQEHLGHQDUEHLWVODVWLJHQ-DKUKXQGHUWHQGHU0RGHUQH LVWGLH$UEHLW LQGHU.ULVH(V
PDFKHQWHLOVHLQIDOOVORVHWHLOVHVRWHULVFKXQDXVJHJRUHQH0RGHOOH]XP8PEDXGHU$UEHLWVJH
VHOOVFKDIWGLH5XQGH(LQJURHU:XUILVWQLFKWLQ6LFKW9RUGLHVHP+LQWHUJUXQGVROOWHQ5HOL
JLRQ.LUFKHXQG7KHRORJLH ]XPLQGHVW HLQHV WXQ VLFKQLFKWZHLWHUDQHLQHU+\SRVWDVLHUXQJ
GHU$UEHLWEHWHLOLJHQ

ª$UEHLW $UEHLW© VR OlVVW 7KRPDV0DQQ LP 5RPDQ =DXEHUEHUJ HLQH $WWDFNH GHV -HVXLWHQ
1DSKWD JHJHQ VHLQHQ :LGHUVDFKHU 6HWWHPEULQL EHJLQQHQ ª$UEHLW $UEHLW LFK ELWWH JOHLFK
ZLUGHUPLFKHLQHQ)HLQGGHU0HQVFKKHLWVFKHOWHQHLQHQLQLPLFXVKXPDQ QDWXU ZHQQLFK
HVZDJHDQ=HLWHQ]XHULQQHUQZRHUPLWGLHVHU)DQIDUHGHQJHZRKQWHQ(IIHNWGXUFKDXVQLFKW
HU]LHOW KlWWH QlPOLFK DQ =HLWHQZR GDV*HJHQWHLO VHLQHV ,GHDOV LQ XQYHUJOHLFKOLFK K|KHUHQ
(KUHQVWDQG%HUQKDUGYRQ&ODLUYDX[HWZD OHKUWHHLQHDQGHUH6WXIHQIROJHGHU9ROONRPPHQ
KHLWDOV+HUU/RGRYLFRVLHVLFKMHKDWWUlXPHQODVVHQ:ROOHQ6LHZLVVHQZHOFKH"6HLQXQWHUV
WHU6WDQGEHILQGHWVLFKLQGHU¾0KOH½GHU]ZHLWHDXIGHP¾$FNHU½GHUGULWWHXQGOREHQVZHU
WHVWHDEHUK|UHQ6LHQLFKW]X6HWWHPEULQL¾DXIGHP5XKHEHWW½'LH0KOHGDVLVWGDV6LQQ
ELOGGHV:HOWOHEHQV  QLFKW VFKOHFKWJHZlKOW'HU$FNHUEHGHXWHW GLH6HHOHGHV0HQVFKHQ
GDUDXIGHU3UHGLJHUXQGJHLVWOLFKH/HKUHUZLUNW'LHVH6WXIHLVWVFKRQZUGLJHU$XIGHP%HW
WHDEHU©
'DZLUG HVGHP OLEHUDOHQ6HWWLPEULQL ]XYLHO HU IUFKWHW XPGLH0RUDO VHLQHUKDQVHDWLVFKHQ
6FKW]OLQJH&DVWRUSXQG=LHPHQGLHGHP*HVSUlFKEHLZRKQHQª*HQXJ:LUZLVVHQ>@
0HLQH+HUUHQMHW]WZLUGHU,KQHQ=ZHFNXQG*HEUDXFKGHV/RWWHUEHWWHVYRU$XJHQIKUHQ©
'DUDXIGHU-HVXLWNKOª,FKZXVVWHQLFKWGDVV6LHSUGHVLQG/RGRYLFR:HQQPDQ6LHVR
GHQ0lGFKHQ]X]ZLQNHUQVLHKW :REOHLEW,KUHKHLGQLVFKH8QEHIDQJHQKHLW"'DV%HWWDOVR
LVW GHU2UW GHU%HLZRKQXQJGHV0LQQHQGHQPLWGHP*HPHLQWHQXQGDOV6\PEROXPGLHEH
VFKDXOLFKH$EJHVFKLHGHQKHLWYRQ:HOWXQG.UHDWXU]XP=ZHFNHGHU%HLZRKQXQJPLW*RWW©
ª3XK$QGDQWHDQGDQWH©ZHKUWHGHU,WDOLHQHUIDVWZHLQHQGDE

:LUZROOHQDQGLHVHU6WHOOHQLFKW]XHLQHU=DXEHUEHUJ([HJHVHDXVKROHQXQGEHU1DSKWDXQG
6HWWLPEULQLDOV=HXJHQGHU8QYHUV|KQOLFKNHLWJHVHOOVFKDIWOLFKHU.RQ]HSWHLQGHUEUJHUOLFKHQ
:HOWYRUUlVRQLHUHQ*OHLFKZRKOOlVVWGLHVH3DVVDJHHLQHQXQYRUHLQJHQRPPHQ/HVHUGHU
-HW]W]HLW DXIPHUNHQ 3URYR]LHUW QLFKW 1DSKWDV +HUDEZUGLJXQJ GHU $UEHLW DXFK HLQ ª3XK
DQGDQWH©EHLXQV+HXWLJHQGLHZLU'HEDWWHQEHUGLH=XNXQIWGHU$UEHLWIKUHQMXVWXPGLH
$UEHLW]XUHWWHQVHLHVGXUFKHLQQHROLEHUDOHV)DFHOLIWLQJGHU(UZHUEVDUEHLWVHLHVGXUFKGLH
8PGHNODULHUXQJ YRQ KHXWLJHU )UHL]HLWWlWLJNHLW ]X NQIWLJHU $UEHLW" 'LH DNWXHOOH 'HEDWWH
VFKUHLEWLQVJHVDPWGLHNODVVLVFKPRGHUQH:HUWVFKlW]XQJGHU$UEHLWIRUW1DFKHLQHU$QDO\VH
GHUSRSXOlUVWHQ.RQ]HSWH IU HLQH=XNXQIW GHU$UEHLW VROO KLHU JHIUDJWZHUGHQREQLFKW LP
*HLVWH1DSKWDV E]Z%HUQKDUGV YRQ&ODLUYDX[ HLQH5HODWLYLHUXQJ GHV$UEHLWVEHJULIIV DQ]X
PDKQHQZlUH

=XNXQIWGHU$UEHLW(LQHNOHLQH'HEDWWHQXPVFKDX

1HRNODVVLVFKHXQG6FKXPSHWHULDQLVFKH/|VXQJVDQVlW]H

'LHZHLWKLQYHUQHKPOLFKH0RGHUQLVLHUXQJVUKHWRULNGHU]DKOUHLFKHQ'HQNVFKULIWHQ.RPPLV
VLRQVYRUVFKOlJH=HLWXQJVDUWLNHOXQG7DONVKRZVEHUGLH=XNXQIWGHU$UEHLWEHGLHQWVLFKDXV
HLQHP3RROYRQ6FKODJZRUWHQZLH

.XOWXUGHU6HOEVWlQGLJNHLW
:LVVHQVJHVHOOVFKDIW
OHEHQVODQJHV/HUQHQ
1LHGULJORKQVHNWRU
/RKQ]XUFNKDOWXQJ
.ULWLNDQªVR]LDOHU9ROOYHUVRUJXQJ©XQG
GHP5XIQDFK'HUHJXOLHUXQJHQ

$XIIlOOLJ DQ GLHVHQ )RUGHUXQJHQ LVW QLFKW QXU LKU *OHLFKODXW DQJHVLFKWV JDQ] XQWHUVFKLHGOLFKHU
8UKHEHU  .LUFKH $UEHLWVDPW ª=XNXQIWVNRPPLVVLRQ© ZLUWVFKDIWVQDKH 3UHVVH  VRQGHUQ DXFK
LKUH ZHLWJHKHQGH $QJHERWVRULHQWLHUXQJ -HQH GLH LKUH $UEHLWVNUDIW DXI GHP 0DUNW IHLOELHWHQ
PVVHQLKUH$WWUDNWLYLWlWIUGLH1DFKIUDJHUYRQ$UEHLWHUK|KHQ$OOHV LQDOOHPVROOGDVJHVFKH
KHQ LQGHP$UEHLWTXDOLIL]LHUWHURGHUDEHU  LQGHU%UHLWHGHU(UZHUEVEHY|ONHUXQJELOOLJHUXQG
IOH[LEOHUZLUG VRGDVV8QWHUQHKPHQQLFKWPHKUJH]ZXQJHQVLQG LKUH*HZLQQH]XªNDSLWDOLVLH
UHQ©DOVRDXIGHP.DSLWDOPDUNWDQ]XOHJHQRGHUIUGHQ$XVEDXLKUHU$XWRPDWLVLHUXQJHLQ]XVHW
]HQ$OVOHXFKWHQGHV%HLVSLHOGLHVHU6WUDWHJLHZXUGH+ROODQGJHIHLHUWZRYRQELVGLH
$UEHLWVORVHQTXRWHYRQNQDSS]HKQDXIXQWHUVHFKV3UR]HQWVDQNZlKUHQGVLHLQ'HXWVFKODQGYRQ
VHFKVDXIDFKW3UR]HQWVWLHJ,PEHUKPWHQ$ENRPPHQYRQ:DVVHQDDUKDWWHQVLFK3ROLWLN
XQG 7DULISDUWHLHQ GHU1LHGHUODQGH DXI ª/RKQPlLJXQJ LP*HJHQ]XJ IU$UEHLWV]HLWYHUNU]XQJ
XQG IU QHXH DXFK IOH[LEOHUH $UEHLWVSOlW]H© JHHLQLJW 6HLWGHP ZXUGH GLHVHV ª1LHGHUOlQGLVFKH
0RGHOO© PLW (LQVFKQLWWHQ LQV VR]LDOH 1HW] 'HUHJXOLHUXQJHQ %HVFKUlQNXQJ GHU $UEHLWQHKPHU
UHFKWH$EVHQNXQJGHUJHVHW]OLFKHQ0LQGHVWO|KQHHWFZHLWHUDXVJHEDXW8QGGHU(UIROJVFKLHQ
GHQ+ROOlQGHUQUHFKW]XJHEHQ'DV,QVWLWXWIU$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJ,$%GHU%XQ
GHVDQVWDOW IU$UEHLW OREWH MHGHQIDOOVGDVª%HVFKlIWLJXQJVZXQGHU© LP1DFKEDUODQGXQGHPSIDKO
HVGHQ'HXWVFKHQ]XU1DFKDKPXQJ

(V OLHH VLFK PDQFKHV JHJHQ GLHVHQ QHRNODVVLVFKHQ:HJ DXV GHU $UEHLWVORVLJNHLW VDJHQ *HUG
0XW] YHUPXWHW GDVV VROFKH 6WUDWHJLHQ ªYLHOIlOWLJH JHVHOOVFKDIWOLFKH 9HUZHUIXQJHQ© QDFK VLFK
]LHKHQ GLH LP )DOOH +ROODQGV QXU GXUFK NRQVHQVXHOOH $EVHJQXQJ GHU *UDXVDPNHLWHQ YHUGHFNW
ZHUGHQ'HUOHLPRUDOLVFKH%HGHQNHQVLQG]ZDUEHUHFKWLJWXQGN|QQWHQPLWJXWHP*UXQGYHUWLHIW
ZHUGHQEHUUDVFKHQGHULVWDEHUGDVV(LQZlQGHJHJHQGLHQHRNODVVLVFKH6WUDWHJLHDXFKLQQHUKDOE
GHU |NRQRPLVFKHQ 6\VWHPORJLN IRUPXOLHUW ZHUGHQ N|QQHQ 'HU LQ GHQ 1LHGHUODQGHQ OHKUHQGH
gNRQRP$OIUHG.OHLQNQHFKWHWZDSURSKH]HLWHVZHUGHPLWGHPQHRNODVVLVFKHQ%HVFKlIWLJXQJV
PRGHOONHLQJXWHV(QGHQHKPHQ:LHGLH%HZXQGHUHU+ROODQGVZHLVWDXFKGHU6FKXPSHWHULDQHU
.OHLQNQHFKWGDUDXIKLQGDVVGDV-REZXQGHU LP.HUQDXIªORZHUJURZWKRI ODERXUSURGXFWLYLW\©
]XUFN]XIKUHQLVWGKGLH1LHGHUOlQGHUOLHHQVLFKDXIHLQ7DXVFKJHVFKlIWJU|HUHV%HVFKlIWL
JXQJVZDFKVWXPJHJHQNOHLQHUHV3URGXNWLYLWlWVZDFKVWXPHLQ:HLOGLH$UEHLWVNUlIWHLP9HUJOHLFK
]XQHXHUSURGXNWLYLWlWVVWHLJHUQGHU7HFKQRORJLHELOOLJHUZXUGHQYHUULQJHUWHVLFKGHU'UXFNDXIGLH
8QWHUQHKPHQ LKUHQDOWHQ.DSLWDOVWRFNGXUFKHLQHQQHXHQ]XHUVHW]HQ/lQJHUIULVWLJN|QQHQDEHU
YHUDOWHWH0DVFKLQHQSDUNVHLQHYHUKHHUHQGH:LUNXQJDXIGLHQLHGHUOlQGLVFKH%HVFKlIWLJXQJVVLWXD
WLRQ KDEHQ *HUDWHQ PXOWLQDWLRQDOH 8QWHUQHKPHQ XQWHU (LQVSDUXQJVGUXFN VR ZHUGHQ VLH MHQH
:HUNHVFKOLHHQGHUHQ.DSLWDOVWRFNYHUDOWHWXQGGHUHQ3URGXNWLYLWlWYHUJOHLFKVZHLVHJHULQJ LVW
'DV WUlIHGDQQDXIGHQ6WDQGRUW1LHGHUODQGH]X$XHUGHPZLUGHLQ0HFKDQLVPXVJHVW|UWGHQ
-RVHSK $ORLV 6FKXPSHWHU    HWZDV PDUWLDOLVFK VFK|SIHULVFKH =HUVW|UXQJ QDQQWH
:HQQ HLQ 8QWHUQHKPHQ QHXH LQQRYDWLYH 3URGXNWH KHUVWHOOW VR JHKW HV GDPLW ]XQlFKVW (QW
ZLFNOXQJVXQG$EVDW]ULVLNHQHLQ*HOLQJW LKPDEHUHLQQHXHV3URGXNWGDV]XGHPVHLQH.lXIHU
ILQGHWGDQQYHUVFKDIIW VLFKGDV LQQRYDWLYH8QWHUQHKPHQHLQHQPRQRSRODUWLJHQ0DUNWYRUWHLO]X
ODVWHQHLQHVQLFKWLQQRYDWLYHQGDVVRPLWDXVGHP:HWWEHZHUEJHZRUIHQZLUGZlKUHQGGDVLQQR
YDWLYHSURVSHULHUWH[SDQGLHUWXQGQHXH$UEHLWVSOlW]HVFKDIIW
'LH1HRNODVVLNHUXQGGLHYRQLKQHQLQVSLULHUWHQ8QWHUQHKPHUOREE\LVWHQNODJHQLQGHVXQYHUG
URVVHQHLQHDQJHERWVRULHQWLHUWH$UEHLWVPDUNWSROLWLNHLQGKVLHIRUGHUQYRP*HVHW]JHEHUGHQ
ª8PEDX GHV 6R]LDOVWDDWHV 6WHXHUVHQNXQJ $UEHLWVPDUNWIOH[LELOLVLHUXQJ© XQG 'HUHJXOLHUXQ
JHQXPHVXDGHQ)LUPHQ]XHUP|JOLFKHQQLHGULJHUH0LQGHVWO|KQH]X]DKOHQVRZLHIOH[LE
OHUH$UEHLWVYHUWUlJH DE]XVFKOLHHQ$XV6FKXPSHWHULDQLVFKHU6LFKW VLQG VROFKH0DQDKPHQ
DEHUQLFKWVZHLWHUDOV6XEYHQWLRQLHUXQJHQLQQRYDWLRQVWUlJHU%HWULHEHGHQQGDV8QWHUQHKPHQ
PLWJURHU3URGXNWLQQRYDWLRQZLUGIUVHLQH5LVLNHQPLWHLQHU0DUNWVWHOOXQJEHORKQWGLHHV
LKP HUP|JOLFKHQZUGH K|KHUH/|KQH ]X ]DKOHQ'DV ULVLNRVFKHXH QLFKWLQQRYDWLYH8QWHU
QHKPHQNDQQVLFKDEHUQHEHQGHPLQQRYDWLYHQGDQNHLQHUQHRNODVVLVFKHQ$UEHLWVPDUNWSROLWLN
EHKDXSWHQZHLOGLHVHGLH/RKQVWFNNRVWHQQLHGULJKlOWMDGHUIOH[LEOHUH$UEHLWVPDUNWHUPXQ
WHUWGLH%HWULHEHJHUDGH]XHKHUGLH/|KQHLKUHU%HVFKlIWLJWHQ]XVHQNHQDOVLQ3URGXNWLQQR
YDWLRQ]XLQYHVWLHUHQ$XFK'HUHJXOLHUXQJHQZLHGLH(LQVFKUlQNXQJGHV.QGLJXQJVVFKXW]HV
EHU]HXJHQ DXV VFKXPSHWHULDQLVFKHU 3HUVSHNWLYH QLFKW9RPJHORFNHUWHQ.QGLJXQJVVFKXW]
SURILWLHUHQZLHGHUXPEHUZLHJHQGLQQRYDWLRQVWUlJH%HWULHEH,QQRYDWLYH8QWHUQHKPHQKDEHQ
LQGHU5HJHOK|KHUH$EVDW]UDWHQXQG%HVFKlIWLJXQJV]DKOHQ VRGDVVHLQHJHULQJHUH1RWZHQ
GLJNHLWEHVWHKW0LWDUEHLWHU]XHQWODVVHQ'LH6FKXPSHWHULDQLVFKH'LDJQRVHLVWDOVRHLQGHXWLJ
'HUQHRNODVVLVFKH/|VXQJVDQVDW]ZLHHULQGHQ1LHGHUODQGHQSUDNWL]LHUWXQGKLHU]XODQGHKlX
ILJ IDYRULVLHUWZLUGVWUDIW LQQRYDWLYH8QWHUQHKPHQXQGVFKW]WQLFKWLQQRYDWLYHZDVGLH$U
EHLWVORVHQTXRWH PLWWHOIULVWLJ ]ZDU XQEHVWUHLWEDU UHGX]LHUW ODQJIULVWLJ DEHU ZLHGHU HUK|KHQ
ZLUG

,QXQVHUHP3RROGHU0RGHUQLVLHUXQJVVFKODJZRUWHEOHLEW IUGHQ6FKXPSHWHULDQHUQXUHLQHV
GDV LKP =XNXQIWVIlKLJNHLW YHUKHLW :LVVHQVJHVHOOVFKDIW :LVVHQ VR GR]LHUW DXFK GLH =X
NXQIWVNRPPLVVLRQ VHLGHUZLFKWLJVWH3URGXNWLRQVIDNWRUGHU9RONVZLUWVFKDIW/RJLVFKH.RQ
VHTXHQ] IU 6WDDW XQG *HVHOOVFKDIW PVVH GHVKDOE HLQH RIIHQVLYH %LOGXQJVSROLWLN VHLQ GLH
LQQRYDWLYH /HLVWXQJVHOLWHQ I|UGHUW 1XU VR ODVVH VLFK ,QQRYDWLRQ VLFKHUQ GLH DOOHLQ ZHWWEH
ZHUEVIlKLJH$UEHLWVSOlW]H JHZlKUOHLVWH'DVV ,QQRYDWLRQ DOV VROFKH DOVR(QWGHFNXQJHQXQG
(UILQGXQJHQGLH]XQHXHQ3URGXNWLRQVSUR]HVVHQRGHU3URGXNWHQIKUHQLPPHUE]ZLPPHU
QRFK XQEHJUHQ]WP|JOLFK VHL GDYRQ JHKHQ6FKXPSHWHULDQHU RIIHQEDU DXV'LH ,QQRYDWLRQV
|NRQRPLN LP*HLVWH6FKXPSHWHUVHUZHLVW VLFKPLWKLQDOVHLQ$EN|PPOLQJGHVNDUWHVLVFKHQ
)RUWVFKULWWVJODXEHQVMHQHU:HOWVLFKWDOVRLQGHUVR+DQQD$UHQGWGLH+HUVWHOOXQJVORJLNGHV
+RPR )DEHU GRPLQLHUW:HLO GDV NDUWHVLVFKH 6XEMHNW VHLW GHU (UILQGXQJ GHV 7HOHVNRSV GLH
HUQFKWHUQGH(UIDKUXQJPDFKHQPXVVWHGDVV VHLQH6LQQHVHLQGUFNHQLFKWPLWGHU:LUNOLFK
NHLWEHUHLQVWLPPWHQGDVVDOVRJHJHQGHQ$XJHQVFKHLQQLFKWGLH6RQQHXPGLH(UGHNUHLVW
YHUOHJWHHVGHQDUFKLPHGLVFKHQ3XQNWGHU(UNHQQWQLVLQVHLQHLJHQHV%HZXVVWVHLQª%HZXVVW
VHLQ KHLW EHL'HVFDUWHV&RJLWDWLR XQG GDV&RJLWDUH LVW LKU OHEHQGLJHU$XVGUXFN HVPHLQW
FRJLWRPHFRJLWDUH,QGHP&RJLWRPHFRJLWDUHNRPPWQLFKWVLQV6SLHOZDVGDV%HZXVVWVHLQ
QLFKWVHOEVWSURGX]LHUWKDW LQGHU6HOEVWUHIOH[LRQNDQQGHU0HQVFKJDQ]VLFKHUVHLQGDVVHU
LPPHU QXU VLFK VHOEVW EHJHJQHW 'DV LVW VHLQH *HZLVVKHLW© 8QWHU GHU 9RUDXVVHW]XQJ GDVV
ª0HQVFKHQ]ZDUQLFKW LPVWDQGHVLQGHLQHVLFKRIIHQEDUHQGHXQGJHJHEHQH:DKUKHLW]XHU
NHQQHQ DEHU GDIU GXUFKDXV IlKLJ VLQG ]XZLVVHQXQG ]X HUNHQQHQZDV VLH VHOEVW JHPDFKW
KDEHQ© VXFKWH GDV NDUWHVLVFKH 6XEMHNW QXQ DXFKZLHGHU *HZLVVKHLW LQ VHLQHU HUVFKWWHUWHQ
:HOWHUIDKUXQJ]XHUODQJHQ6RZXUGHGDV([SHULPHQW]XP0LWWHOHLQHUQHXHQQDWXUZLVVHQ
VFKDIWOLFKHQ:HOWHUIDKUXQJGHQQª([SHULPHQWLHUHQVHOEVWLVWEHUHLWVHLQH$UWXQG:HLVHGHV
)DEUL]LHUHQV© ,P ([SHULPHQW YHUODJHUW VLFK GLH )UDJHVWHOOXQJ YRP:DV XQG:DUXP DXIV
:LHGLH*HJHQVWlQGHGHU(UNHQQWQLVVLQGQXQ(QWVWHKXQJVSUR]HVVHDQDORJ]XP)HUWLJXQJV
SUR]HVVGHV+DQGZHUNHUV'LHVHV ,QWHUHVVH DP3UR]HVVKDIWHQ DP9RUDQVFKUHLWHQEOLHEDEHU
NHLQH 6SH]LDOLWlW GHU H[SHULPHQWHOOHQ 3K\VLN HV EOLHE QLFKW HLQPDO DXI GLH:LVVHQVFKDIWHQ
EHVFKUlQNWVRQGHUQVLFNHUWHWLHIHLQLQGLH0HQWDOLWlWGHVJHVDPWHQ=HLWDOWHUV'LH1HX]HLWKDW
VLFKVHOEVWGDV6WUXNWXUSULQ]LSGHV3UR]HVVHVVXJJHULHUWGHV)RUWVFKULWWVYRQ:LVVHQWHFKQR
ORJLVFKHP.|QQHQXQGJHVHOOVFKDIWOLFKHU:RKOIDKUW

,QGHU/HVDUW+DQQD$UHQGWVKDWGHU6FKXPSHWHULDQLVFKH,QQRYDWLRQVRSWLPLVPXVDOVRGXUFK
DXV HWZDV YRQ HLQHP =LUNHOVFKOXVV 0DQ IROJHUW DXV GHP 9RUJHKHQ GHV +RPR )DEHU GHQ
0HQVFKKHLWVIRUWVFKULWWXQGDXV0HQVFKKHLWVIRUWVFKULWWGDVZHLWHUH9RUJHKHQGHV+RPR)DEHU
'DEHLN|QQWH]XPLQGHVWGHUHWZDVELHGHUH9HUGDFKWDXIVLQNHQGHQ*UHQ]QXW]HQJHJHQGHQ
,QQRYDWLRQVRSWLPLVPXV YRUJHEUDFKWZHUGHQ -HGH VXEVWLWXLHUHQGH3URGXNWLQQRYDWLRQ YHUOLHUW
LP9HUJOHLFK]XGHQ,QQRYDWLRQHQGLHLKUYRUDXVJLQJHQDQ$WWUDNWLYLWlWIUGHQ9HUEUDXFKHU
:ROOWH PDQ EHLVSLHOVZHLVH YRU  GLH 86$ GXUFKTXHUHQ VR PXVVWH PDQ VLFK XQJHIlKU
VHFKV0RQDWH=HLWQHKPHQIUGLH5HLVHPLW3IHUGXQG3ODQZDJHQ$OVGLHWUDQVNRQWL
QHQWDOH (LVHQEDKQVWUHFNH IHUWLJJHVWHOOW ZDU YHUNU]WH VLFK GLH 5HLVH DXI VHFKV 7DJH'LHVH
3URGXNWLQQRYDWLRQEUDFKWHGHP5HLVHQGHQHLQH=HLWHUVSDUQLVXPGDV'UHLLJIDFKH'LHDXI
ZHQGLJHQ IOXJWHFKQRORJLVFKHQ ,QQRYDWLRQHQ GHU OHW]WHQ YLHU]LJ -DKUH IKUWHQ GHPJHJHQEHU
QXU QRFK ]X HLQHU FD GUHLIDFKHQ =HLWHUVSDUQLV GLH VLFK ]XGHP QLFKWPHKU LQ:RFKHQ XQG
0RQDWHQVRQGHUQQXUQRFKLQZHQLJHQ6WXQGHQEHPLVVW

2E 0RELOLWlWV]XZDFKV HOHNWULVFKHV /LFKW =HQWUDOKHL]XQJ RGHU 7HOHNRPPXQLNDWLRQ GDV
PHLVWHZDVXQVHU/HEHQYRQGHPXQVHUHU8UJURHOWHUQXQWHUVFKHLGHWKDWEHUHLWVGDV/HEHQ
XQVHUHU*URHOWHUQJHSUlJWª¾IXWXUHVKRFN½LVQRZDWKLQJRIWKHSDVW©

'HP3KlQRPHQGHVVLQNHQGHQ*UHQ]QXW]HQVDXIGHU1DFKIUDJHVHLWHHQWVSULFKWGDV3KlQRPHQ
GHUDEQHKPHQGHQ(UWUDJV]XZlFKVHDXIGHU$QJHERWVVHLWHª-HK|KHUGDV1LYHDXGHU7HFKQLN
LVW GHVWR PHKU ZLVVHQVFKDIWOLFKH .HQQWQLVVH PVVHQ YRQ XQV DQJHZDQGW ZHUGHQ XP GLH
/HLVWXQJ ]XYHUEHVVHUQ©'HUZLVVHQVFKDIWOLFKHXQGGDPLW ILQDQ]LHOOH$XIZDQGYRUKDQGHQH
7HFKQLN]XRSWLPLHUHQJHUlWDOVR]XQHKPHQGLQHLQ0LVVYHUKlOWQLV]XPLPPHUEHVFKHLGHQHU
ZHUGHQGHQ5HVXOWDW(LQHQHFKWHQ(IIL]LHQ]VSUXQJNDQQQXUHLQHQHXH(QWGHFNXQJE]Z(U
ILQGXQJEULQJHQGLHVHDEHUHQW]LHKWVLFKMHGZHGHU3ODQXQJVVLFKHUKHLW6HOEVWZHQQGHU'DLP
OHU&KU\VOHU.RQ]HUQ0LOOLDUGHQ LQ GLH *UXQGODJHQIRUVFKXQJ LQYHVWLHUHQ ZUGH XP LUJHQG
ZDQQHLQPDOVDJHQZLUGHQ:DUS$QWULHEHUILQGHQ]XN|QQHQGHQZLUYRP5DXPVFKLII(Q
WHUSULVHNHQQHQVRLVWHVNHLQHVZHJVVLFKHUGDVVGLHVH(UILQGXQJMHPDOVJHOLQJW(LQHRIIHQ
VLYH%LOGXQJVSROLWLN XQG GHU8PEDXXQVHUHU*HVHOOVFKDIW ]XU:LVVHQVJHVHOOVFKDIW VLQG DOVR
DOOHQIDOOVQRWZHQGLJHQLHPDOVDEHUKLQUHLFKHQGH%HGLQJXQJHQ IUGHQZHLWHUHQ WHFKQLVFKHQ
)RUWVFKULWW 'LH 6LFKHUXQJ RGHU JDU $XVZHLWXQJ GHV LQ HLQHU *HVHOOVFKDIW YHUWHLOEDUHQ $U
EHLWVYROXPHQVGXUFK ,QQRYDWLRQHQ LVWQLFKWYLHOPHKUDOVHLQH0|JOLFKNHLW$OOHLQDXIGLHVH
0|JOLFKNHLW]XVHW]HQLVW]XPLQGHVWULVNDQW8QGVRHUVFKHLQWHVNOXJDXFKHLQHZHLWHUH9HU
NQDSSXQJ GHV(UZHUEVDUEHLWVYROXPHQV LQV.DONO ]X ]LHKHQ XQG EHU DOWHUQDWLYH6]HQDULHQ
]XU=XNXQIWGHU$UEHLWQDFKGHQNHQ

1DWUOLFK EHVWHKW DXFK GLH+RIIQXQJ GDVV VLFK GDV3UREOHPGHU$UEHLWVORVLJNHLW ODQJIULVWLJ
GXUFK GLH GHPRJUDSKLVFKH (QWZLFNOXQJ SUDNWLVFK YRQ VHOEVW HUOHGLJW ZHQQ GLH JHEXUWHQ
VFKZDFKHQ -DKUJlQJH GDV *URV GHU (UZHUEVEHY|ONHUXQJ VWHOOHQ ZHUGHQ 'DQQ ZLUG HV GDV
3UREOHPGHU]XQHKPHQGHQ$OWHUVDEKlQJLJNHLWDOVRGHUVWHLJHQGHQ=DKOGHU5HQWQHUVHLQ
GDVHV]XO|VHQJLOW$XFKGLHVZLUGRKQHHLQHQIXQGDPHQWDOHQ8PEDXGHU$UEHLWVJHVHOOVFKDIW
NDXP]XEHZlOWLJHQVHLQ

)DVVHQZLU QXQ DEHU ]XQlFKVW ]XVDPPHQ'LH5HIRUPYRUVFKOlJH GLHZLU ELVKHU HU|UWHUWHQ
N|QQHQ XQWHU GHU %H]HLFKQXQJ ª:HLWHUVR0RGHUQLVLHUXQJ© ILUPLHUHQ 6LHZROOHQ HQWZHGHU
HLQHZHLWJHKHQGH)OH[LELOLVLHUXQJGHV$UEHLWVPDUNWHVRGHUHLQH,QQRYDWLRQVRIIHQLVYHRGHUVLH
ELHWHQEHLGHVLQHLQHU$UWSROLW\PL[$QGHUPRGHUQHW\SLVFKHQ'RPLQDQ]GHU(UZHUEVDUEHLW
LQ:LUWVFKDIWXQG*HVHOOVFKDIWKDOWHQVLHIHVW

.RQ]HSWH]XP)XQGDPHQWDOXPEDXGHU$UEHLWVJHVHOOVFKDIW 

'HQ.RQ]HSWHQ ]X HLQHP IXQGDPHQWDOHQ8PEDXGHU$UEHLWVJHVHOOVFKDIW VFKHLQHQHLQH9HU
PXWXQJ XQG ]ZHL%HREDFKWXQJHQ ]XJUXQGH]XOLHJHQ9HUPXWHWZLUG GDVV GDV9ROXPHQ GHU
(UZHUEVDUEHLWVWDJQLHUWRGHUJDUDEQLPPW%HREDFKWHWZLUG]XPHLQHQGLH7HQGHQ]GDVV(U
ZHUEVDUEHLWQLFKWQXUSURGXNWLYHU VRQGHUQGDQNGHU IRUWJHVFKULWWHQHQ ,QIRUPDWLRQVWHFKQROR
JLH DXFK RUJDQLVDWRULVFK IOH[LEOHUZLUG VLFK DOVR HQWVWDQGDUGLVLHUWZDV$UEHLWV]HLW XQG$U
EHLWVRUWDQJHKW'LHDXVVFKOLHOLFKHª%HWULHEVI|UPLJNHLW©GHU$UEHLWZLUGHUJlQ]WGXUFKHLQH
5HLKH GH]HQWUDOHU$UEHLWVIRUPHQGLHELV ]XP7HOHDUEHLWVSODW] LPKHLPLVFKHQ:RKQ]LPPHU
UHLFKHQ

=XPDQGHUQZLUGEHREDFKWHWGDVVLQXQVHUHUKRFKGLIIHUHQ]LHUWHQ*HVHOOVFKDIWHLQ.RQJORPH
UDWYRQ1LFKW]XVWlQGLJNHLWHQHQWVWDQGHQLVWGDV]XHLQHUZDFKVHQGHQ=DKOXQHUOHGLJWHUZLFK
WLJHU$XIJDEHQ IKUWH'LHVJLOW YD IUGLH HKHU OHEHQVZHOWOLFKHQ%HUHLFKH(U]LHKXQJ)U
VRUJH IU JHEUHFKOLFKH )DPLOLHQPLWJOLHGHU 1DFKEDUVFKDIWVHQJDJHPHQW 8PZHOWDUEHLW XQG
.XOWXU'LHVH%HVFKlIWLJXQJHQQHQQHQZLUSURYLVRULVFK1LFKWHUZHUEVDUEHLW
'DHVHLQHUVHLWVJHVHOOVFKDIWOLFKZQVFKHQVZHUWHUVFKHLQWGDVV1LFKWHUZHUEVDUEHLWZHLWHUKLQ
JHWDQZLUGXQGGDGLH(IIL]LHQ]XQG)OH[LELOLWlWGHU(UZHUEVDUEHLW]XQHKPHQG$UEHLWVNUlIWH
IUHLVHW]W E]Z GLH=HLWVRXYHUlQLWlW GHUHU GLHQRFK$UEHLW KDEHQ HUK|KW VWHOOW VLFK IROJHQGH
)UDJH

.|QQHQ
GLHNQDSSH(UZHUEVDUEHLW
GDUDXVUHVXOWLHUHQGH(UZHUEV$UEHLWVORVLJNHLW
GLHJU|HUH=HLWVRXYHUlQLWlWGHUQRFK%HVFKlIWLJWHQXQG
GLHJHVHOOVFKDIWOLFKH1RWZHQGLJNHLWYRQ1LFKWHUZHUEVDUEHLW
LQHLQQHXHVIUDOOHJHGHLKOLFKHUHV9HUKlOWQLVJHEUDFKWZHUGHQ"

:LHGLHVH)UDJHEHDQWZRUWHWZLUGGDUDQEHPLVVWVLFKGHU:HUWDOOHU8PEDXSOlQHIUGLH$U
EHLWVJHVHOOVFKDIWREVLHQXQPLW%UJHUDUEHLW'ULWWHU6HNWRU1HZ:RUNRGHU(UVWHU6FKLFKW
EHUVFKULHEHQVLQG

%UJHUDUEHLW

hEHUUDVFKHQGHUZHLVH ZDU HV ZLHGHUXP MXVW GLH =XNXQIWVNRPPLVVLRQ GLH GHQ %HJULII GHU
%UJHUDUEHLW YRQ .RPPLVVLRQVPLWJOLHG 8OULFK %HFN DXFK DQGHUQRUWV YRUJHVWHOOW SRSXODUL
VLHUWH LQGHP VLH LKQPLW QHRNODVVLVFKHQ5HPHGLHQ XQG LQQRYDWLRQV|NRQRPLVFKHQ ,GHHQ ]X
HLQHPEXQWHQ6WUDXYRQ5HIRUPDQVlW]HQ]XVDPPHQEDQG

%UJHUDUEHLWLP6LQQGHU=XNXQIWVNRPPLVVLRQLVWQLFKWPDUNWJlQJLJHDEHUJHPHLQZRKORULHQ
WLHUWH $UEHLW 6LH VROO DXI *HPHLQGHHEHQH LQ )RUP YRQ WKHPDWLVFK XQG ]HLWOLFK EHJUHQ]WHQ
3URMHNWHQRUJDQLVLHUWVHLQ LVWVWULNWIUHLZLOOLJXQGVWHKWDOOHQ(UZHUEVIlKLJHQRIIHQ6LHZLUG
QLFKWHQWORKQW DEHUGXUFK(KUXQJHQXQGGLH(UODQJXQJYRQ4XDOLILNDWLRQHQ LPPDWHULHOOEH
ORKQW=XGHPZHUGHQMHQHGLH$QVSUXFKDXI6R]LDORGHU$UEHLWVORVHQKLOIHKlWWHQXQGVLFKLQ
GHU%UJHUDUEHLWHQJDJLHUHQPLWHLQHP%UJHUJHOGDOLPHQWLHUW$OVDUEHLWVORVJHOWHQVLHQLFKW
'LH =XNXQIWVNRPPLVVLRQ VLHKW GLH %UJHUDUEHLW DOVR ]XQlFKVW HLQPDO LQ GHU1DFKIROJH GHV
NODVVLVFKHQ(KUHQDPWHVXQGZLOOGHQLQGLYLGXDOLVLHUWHQ6WUXNWXUHQKHXWLJHQJHVHOOVFKDIWOLFKHQ
/HEHQVDXFKLP%HUHLFKGHV(KUHQDPWHVJHUHFKWZHUGHQGHQQªSXQNWXHOOHVWKHPHQEH]RJHQHV
7lWLJVHLQ QLPPW ]X©ZlKUHQG SROLWLVFK RGHU UHOLJL|VPRWLYLHUWHV ªNODVVLVFKHV©/DQJ]HLWHK
UHQDPWDEQLPPW'DV6XUSOXVEHUHLQEORHV)DFHOLIWLQJGHV(KUHQDPWHVKLQDXVLVWGLHID
NXOWDWLYH.RPELQDWLRQYRQ%UJHUDUEHLWXQG%UJHUJHOG9HUIRFKW8OULFK%HFNXUVSUQJOLFK
GLH ,GHHHLQHVªUHFKWOLFKDEJHVLFKHUWHQ0LQGHVWHLQNRPPHQVIUDOOH©VRVFKZlFKWHHUGLHVH
,GHHGLHLQYLHOHQ(QWZUIHQ]XP8PEDXGHU$UEHLWVJHVHOOVFKDIWDXIWDXFKWKLHUZLHGHUDE
]XHLQHP6RQGHUIDOOYRQ6R]LDOHLQNRPPHQ

hEHUKDXSW LVW%UJHUDUEHLWHLQJHSDVVWLQGHQ*HVDPWNRQWH[WGHV%HULFKWVGHU=XNXQIWVNRP
PLVVLRQNHLQ.RQ]HSW]XP8PEDXGHU$UEHLWVJHVHOOVFKDIW'LH=XNXQIWVNRPPLVVLRQSURSD
JLHUW OHW]WOLFKQXUGHQª:DQGHOYRQGHUDUEHLWQHKPHU]HQWULHUWHQ LQGXVWULHJHSUlJWHQ(UZHUE
VDUEHLWV ]XU XQWHUQHKPHULVFKHQ:LVVHQVJHVHOOVFKDIW© 8QG XP HLQHQ ªP|JOLFKVW VW|UXQJV
IUHLHQhEHUJDQJ©]XJHZlKUOHLVWHQNDQQGLH%UJHUDUEHLWDOV IODQNLHUHQGH0DQDKPHQW]
OLFKVHLQZHLOVLHHLQLJH3URGXNWLYNUlIWHDOOR]LHUWXPGLH.ULVHGHV6R]LDOVWDDWHVHLQ]XGlP
PHQ =HQWUDO IU GLH=XNXQIW GHU$UEHLWVJHVHOOVFKDIW LVW VLH QLFKW'LH=XNXQIWVNRPPLVVLRQ
VHW]W OHW]WOLFK DXI HLQH ª:HLWHUVR0RGHUQLVLHUXQJ© XQG HLJHQWOLFK LVW HV QLFKW JDQ] NODU
ZHVKDOE VLH GDQQ EHUKDXSW GLH %UJHUDUEHLW WKHPDWLVLHUW 6LH SDVVW VWUHQJ JHQRPPHQ JDU
QLFKWLQGHQQHRNODVVLVFKHQ*HVDPW]XVDPPHQKDQJGHV%HULFKWV/LHVLFKGLH.RPPLVVLRQ
YLHOOHLFKW YRP HKHUQHQ 3ULQ]LS DOOHU JURHQ 8QWHUKDOWXQJVNXQVW ª:HU YLHOHV EULQJW ZLUG
PDQFKHP HWZDV EULQJHQ© OHLWHQ"0|JOLFKHUZHLVHZDU HV GLHVH7KHDWHUZHLVKHLW GLH GLH=X
NXQIWVNRPPLVVLRQ LQ GHQ YHUJDQJHQHQ -DKUHQ ]X HLQHP HFKWHQ 6WDU GHV 0RGHUQLVLHUXQJV
,QIRWDLQPHQWPDFKWH

'ULWWHU6HNWRU

-HUHP\5LINLQ86:LUWVFKDIWVMRXUQDOLVWXQG8PZHOWDNWLYLVWGHUVLFKVHLW(QGHGHUVLHE]LJHU
-DKUHDOV.ULWLNHUGHU%LRWHFKQRORJLHHLQHQ1DPHQPDFKWHZDQGWHVLFKPLWGHU0RQR
JUDSKLH7KH(QGRI:RUNGHP7KHPD$UEHLW]X

1DFKGHQEOLFKHQ'LDJQRVHQ]XGHQWHFKQRORJLVFKHQ9HUlQGHUXQJHQLP$UEHLWVOHEHQODXWHW
GLHVFKOLFKWH*UXQGWKHVHª:HQQGLHQRFKDUEHLWHQGH%HY|ONHUXQJPHKUIUHLH=HLW]XU9HUI
JXQJ KDW DOV IUKHU XQG GLH$UEHLWVORVHQ JH]ZXQJHQHUPDHQ GHP0LJJDQJ IU|QHQ GDQQ
N|QQWH PDQ GLHVH EUDFKOLHJHQGH $UEHLWVNUDIW MD JHQDXVR LQ VLQQYROOHU :HLVH IU JHPHLQ
QW]LJH$XIJDEHQHLQVHW]HQ©5LINLQDWWHVWLHUWGHQEHLGHQJURHQ2UGQXQJVV\VWHPHQXQVHUHV
/HEHQVGHP0DUNWXQGGHP6WDDWHLQHVFKZLQGHQGH%HGHXWXQJ9LHOHVR]LDOHXQG|NRORJL
VFKH$XIJDEHQPVVWHQGDKHULQDQGHUHQJHVHOOVFKDIWOLFKHQ.RQWH[WHQEHZlOWLJWZHUGHQ8QG
5LINLQ HPSILHKOW VLHZHLWJHKHQG DQ HLQHQ VRJ'ULWWHQ6HNWRU ]X GHOHJLHUHQ GHU DOV NODVVL
VFKHU2UWDOOHU)UHLZLOOLJHQDUEHLW]ZLVFKHQgIIHQWOLFKNHLWXQG3ULYDWVSKlUHOLHJH+LHUªKHUU
VFKHQ QLFKW WUHXKlQGHULVFKH 6WUXNWXUHQ VRQGHUQ JHPHLQVFKDIWOLFKH %LQGXQJHQ YRU 0DQ
ZLGPHW VHLQHQ0LWPHQVFKHQ =HLW VWDWW NQVWOLFKH0DUNWEH]LHKXQJHQPLW LKQHQ HLQ]XJHKHQ
XQG VLFK XQG VHLQH 'LHQVWH ]X YHUNDXIHQ© )U HLQH hEHUJDQJV]HLW PVVH GHU 6WDDW GXUFK
6WHXHUHUOHLFKWHUXQJHQ QRFK$QUHL]H VFKDIIHQ IU GDV(QJDJHPHQW LP'ULWWHQ6HNWRU)LQDQ
]LHUEDU VHL GDV GXUFKDXV GHQQ EHVWLPPWH ª$XIJDEHQZUGHQ LKP YRQ GHQ JHPHLQQW]LJHQ
2UJDQLVDWLRQHQDEJHQRPPHQ©'RFKHLJHQWOLFKYHUWUDXW5LINLQDXIGHQJHPHLQVFKDIWVVWLIWHQ
GHQ DPHULNDQLVFKHQ3LRQLHUJHLVW GHU VFKRQYRQ MHKHU LPPHU HLQH4XHOOH IUHLZLOOLJHQ(QJD
JHPHQWVJHZHVHQVHLª6HLWEHU-DKUHQKDWGDV:LUNHQGHV'ULWWHQ6HNWRUVGDV/HEHQGHU
86$PHULNDQHUJHSUlJWXQGLKUH3LRQLHUNXOWXULQHLQHKRFKHQWZLFNHOWHPRGHUQH*HVHOOVFKDIW
YHUZDQGHOW>@+HXWHVWHKHQGLH)UHLZLOOLJHQRUJDQLVDWLRQHQ0LOOLRQHQYRQ86$PHULNDQHUQ
LQMHGHU1DFKEDUVFKDIWXQGMHGHU*HPHLQGHPLW5DWXQG7DW]XU6HLWH©8QWHU%HUXIXQJDXI
VRXQWHUVFKLHGOLFKH*HZlKUVOHXWHZLH5REHUW7KHREDOGXQG0LOWRQ)ULHGPDQVFKOlJW5LINLQ
DXFKYRUHLQVWDDWOLFKJDUDQWLHUWHV0LQGHVWHLQNRPPHQIUDOOHHLQ]XIKUHQGDVGDQQIUHLOLFK
VWULNWDQHLQ(QJDJHPHQW LP'ULWWHQ6HNWRUJHEXQGHQZlUH:DVGLH*HJHQILQDQ]LHUXQJDQ
JHKWVRVFKHLQWVLFK5LINLQDQ)ULHGPDQ]XRULHQWLHUHQ'DVVR]LDOH:RKOIDKUWVV\VWHPPVVH
DEJHEDXWZHUGHQXPGHQ%HGUIWLJHQVWDWWGHVVHQHLQ0LQGHVWHLQNRPPHQ]XJHZlKUHQPLW
GHPVLHRKQHZHLWHUH VWDDWOLFKH%HYRUPXQGXQJZLUWVFKDIWHQVROOWHQ'RFK:RKOIDKUW LVW IU
GHQ$XWRURKQHKLQEHVVHULP'ULWWHQ6HNWRUGHVIUHLZLOOLJHQ(QJDJHPHQWVDXIJHKREHQ5LINLQ
HQGHWVFKOLHOLFKPLWGHU9LVLRQYRQHLQHPJOREDOLVLHUWHQ'ULWWHQ6HNWRU

'LH *UXQGILJXU GLHVHV /|VXQJVDQVDW]HV LVW YRQ GHP GHU =XNXQIWVNRPPLVVLRQ NDXP XQWHU
VFKHLGEDU  GDYRQ DEJHVHKHQ GDVV GLH =XNXQIWVNRPPLVVLRQ GHU %UJHUDUEHLW NHLQH JURH
%HGHXWXQJEHLPLVVW$XFK5LINLQVHW]WEHLPEHUHLWVH[LVWLHUHQGHQ(KUHQDPWDQXQGZLOOHVPLW
HLQHP JDUDQWLHUWHQ 0LQGHVWHLQNRPPHQ NRPELQLHUHQ $OOHUGLQJV IHKOW 5LINLQV 6NL]]H GLH
)HLQ]HLFKQXQJ2E)UDXHQEHZHJXQJ&KRUVLQJHQRGHU.LQGHUWDJHVVWlWWH DOOHV LVW IU5LINLQ
JOHLFKHUPDHQ'ULWWHU6HNWRUHLQHQlKHUH6\VWHPDWLVLHUXQJE]Z+LHUDUFKLVLHUXQJGLHVHU7l
WLJNHLWHQLP+LQEOLFNDXILKUH*HPHLQZRKOUHOHYDQ]XQWHUEOHLEWhEHUKDXSWPDFKWVLFK5LINLQ
NDXP*HGDQNHQ EHU GLH NQIWLJH2UJDQLVDWLRQ GHV'ULWWHQ6HNWRUVXQG VHLQH$EVWLPPXQJ
PLWGHP(UZHUEVOHEHQ/HGLJOLFKGDVVGLH*HZLQQHDXVGHU'ULWWHQ,QGXVWULHOOHQ5HYROXWLRQ
IUGHQ'ULWWHQ6HNWRUQXW]EDUJHPDFKWZHUGHQPVVWHQOHVHQZLU8QGLQZLHZHLWGHU'ULWWH
6HNWRUZLUNOLFKQRFKDXI)UHLZLOOLJNHLWEHUXKWZHQQHLQ0LQGHVWHLQNRPPHQQXU LP*HJHQ
]XJ IU VR]LDOHV (QJDJHPHQW JHZlKUW ZLUG LVW HEHQIDOOV IUDJOLFK 'HUOHL 1DFKOlVVLJNHLWHQ
N|QQWHQEHLJXWHP:LOOHQPLWGHPSRSXOlUZLVVHQVFKDIWOLFKHQ*HQUHLQGHPVLFK5LINLQEH
ZHJWHUNOlUWZHUGHQ6FKZHUHUZLHJWGHPJHJHQEHUHLQJHUHFKWLJNHLWVWKHRUHWLVFKHU(LQZDQG
6ROLGDULWlWNDQQ]ZHLHUOHLVHLQJHVFKXOGHWH5HFKWVSIOLFKWXQGIUHLZLOOLJNDULWDWLYH+LOIVEHUHLW
VFKDIW 6ROLGDULWlW LQGHU HUVWHQ9DULDQWH LVW MHGHP0HQVFKHQZHJHQ VHLQHU0HQVFKHQZUGH
JHUHFKWHUZHLVH ]X JHZlKUHQ:LUG EHLVSLHOVZHLVH HLQ QLFKW NUDQNHQYHUVLFKHUWHU 6\UHU GXUFK
HLQHQ8QIDOO LQ'HXWVFKODQG YHUOHW]W VRPXVV HU DXFKRKQHGLHYHUWUDJOLFKHQ*DUDQWLHQGHU
.UDQNHQYHUVLFKHUXQJYHUVRUJWZHUGHQXQG]ZDUQLFKWGHVKDOEZHLOVHLQ8QJOFNHLQH.UDQ
NHQVFKZHVWHUUKUWVRQGHUQZHLOHUDXVVHLQHU0HQVFKHQZUGHHLQH5HFKWVSIOLFKW]XU.UDQ
NHQYHUVRUJXQJ DEOHLWHQ NDQQ'LH 6ROLGDULWlW GHU JHUKUWHQ.UDQNHQVFKZHVWHUZlUH GHPJH
JHQEHUHLQ$NWIUHLZLOOLJNDULWDWLYHU+LOIVEHUHLWVFKDIW

5LINLQ VFKHLQW GLHVH 8QWHUVFKHLGXQJ QLFKW ]X NHQQHQ (U UHGHW HLQHU VWDDWVDEVWLQHQWHQ9HU
IUHLZLOOLJXQJGHU6ROLGDULWlWGDV:RUW6ROLGDULWlWDOV5HFKWVSIOLFKWNDQQDEHUQXUHLQHVWDDWOL
FKHRGHUVWDDWVDQDORJH2UJDQLVDWLRQGXUFKVHW]HQDXIGDVªIUHLH6SLHO©GHUIUHLZLOOLJHQ.UlIWH
LP'ULWWHQ6HNWRU]XYHUWUDXHQGLHVFKRQLUJHQGZLHMHGH%HGUIWLJNHLWDXIVSUHQXQGNXULHUHQ
ZHUGHQLVWlKQOLFKQDLYZLHGHU*ODXEHDQXPIDVVHQGH*HUHFKWLJNHLWLPIUHLHQ0DUNW


1HZ:RUN

1HZ:RUNLVWNHLQHHODERULHUWH7KHRULHVRQGHUQHLQH$UW+DQGOXQJVDQOHLWXQJIUDOWHUQDWLYHV
$UEHLWHQGDVVFKRQLQGHUEHVWHKHQGHQ(UZHUEVJHVHOOVFKDIWVHLQHQ3ODW]KDEHQVROOXQGKLHU
RIIHQEDUWDWVlFKOLFKOHEHQVIlKLJLVW'HU'HXWVFKDPHULNDQHU)ULWKMRI%HUJPDQQ3KLORVRSKLH
3URIHVVRU LQ $QQ $UERU PDFKWH $QIDQJ GHU DFKW]LJHU -DKUH HUVWH ([SHULPHQWH PLW QHXHQ
)RUPHQGHU$UEHLW*HQHUDO0RWRUV IKUWHVHLQHU]HLW LP:HUN)OLQW0LFKLJDQ&RPSXWHU$L
GHG 0DQLIDFWXULQJ HLQ GDV HLQHQ HUKHEOLFKHQ 7HLO GHU %HOHJVFKDIW EHUIOVVLJ PDFKWH ,P
ª:ROIVEXUJYRQ0LFKLJDQ©GURKWHGHVKDOEHLQH6SDOWXQJGHU(UZHUEVEHY|ONHUXQJLQ$UEHLWV
ORVH XQGhEHUEHVFKlIWLJWH'HU |IIHQWOLFKH'UXFNZDU VR JUR GDVV VLFK8QWHUQHKPHQXQG
*HZHUNVFKDIWHLQLJWHQDXIHLQªVL[PRQWKVRQVL[PRQWKVRII©0RGHOOHLQLJWHQGDV]XQlFKVW
DOOHQ%HVFKlIWLJWHQLKUHQKDOELHUWHQ$UEHLWVSODW]VLFKHUWH)UGDVHUZHUEVDUEHLWIUHLHKDOEH
-DKU VSLHOWQXQ%HUJPDQQV&HQWHU IRU1HZ:RUN HLQHZLFKWLJH5ROOH+LHUVROOWHQGLH*0
$UEHLWQHKPHU HUVW KHUDXVILQGHQ XQG GDQQ WXQ ª>ZKDW@ WKH\SDVVLRQDWHO\ZDQW WRGR©1DFK
]ZDQ]LJ -DKUHQ)OLHEDQGDUEHLW KDWWH VLFK EHL YLHOHQ HLQH$UW ª$UPXW GHU%HJLHUGH© HLQJH
VWHOOWGLHHUVWNULVHQKDIWEHUZXQGHQZHUGHQPXVVWHHKHVLHZLHGHUZXVVWHQZDVVLHZLUN
OLFKZLUNOLFKDUEHLWHQZROOWHQ'RFKGHQPHLVWHQ$UEHLWHUQJHODQJGLHV

,P1LFKWHUZHUEVVHJPHQWYRQ1HZ:RUN ODVVHQVLFK]ZHL$VSHNWH V\VWHPDWLVFKXQWHUVFKHL
GHQ ]XP HLQHQ GLH$UEHLW GLH LFK ªZLUNOLFKZLUNOLFK WXQZLOO© DOVR GLH$UEHLW DXV SXUHU
1HLJXQJ]XPDQGHUQGLH(LJHQDUEHLWGLHYLHOOHLFKWZHQLJHUPHLQHU1HLJXQJDOVPHLQHQPD
WHULHOOHQ %HGUIQLVVHQ HQWVSULFKW 1HZ:RUN LQ VHLQHU DXVGLIIHUHQ]LHUWHQ *HVWDOW VHW]W VLFK
GHPQDFK DXV GHQ GUHL .RPSRQHQWHQ (UZHUEVDUEHLW JHJHQILQDQ]LHUWHU 1HLJXQJVDUEHLW XQG
(LJHQDUEHLW E]Z6HOEVWYHUVRUJXQJ]XVDPPHQ6XN]HVVLYH VROO GLH DXVVFKOLHOLFKH(UZHUEV
DUEHLW DXI HLQ 'ULWWHO GHU $UEHLWV]HLW ]XUFNJHKHQ XP LUJHQGZDQQ HLQPDO JOHLFKEHUHFKWLJW
QHEHQGHQDQGHUHQ$UEHLWVIRUPHQ]XVWHKHQ]ZHL7DJH(UZHUEVDUEHLWSUR:RFKH]ZHL7DJH
6HOEVWYHUVRUJXQJ]ZHL7DJH1HLJXQJVDUEHLW

'HU$VSHNWGHU6HOEVWYHUVRUJXQJ LVW GHUYLHOOHLFKW VSHNWDNXOlUVWH LQQHUKDOEGHV1HZ:RUN
.RQ]HSWV+LHU LVWQLFKWDQHLQH5FNNHKU]XU6XEVLVWHQ]ZLUWVFKDIWJHGDFKW%HUJPDQQZLOO
YLHOPHKU GLH +RFKWHFKQRORJLH XQVHUHU 7DJH LQ GHQ 'LHQVW HLQHU P|JOLFKVW ZHLWJHKHQGHQ
6HOEVWYHUVRUJXQJGHVHLQ]HOQHQVWHOOHQXPLKPHLQNRPIRUWDEOHV/HEHQPLWP|JOLFKVWZHQLJ
*HOG ]X HUP|JOLFKHQ'LHVHP=ZHFN GLHQHQ ]% VRJ%LR%ORFNV SODW]VSDUHQGH VWDSHOEDUH
&RQWDLQHUPLW KRFKIHUWLOHQ6XEVWUDWHQ GLH  DXI'lFKHUQRGHU DQ+DXVZlQGHQDQJHEUDFKW 
GLH6HOEVWYHUVRUJXQJPLW*HPVHDXFK LQEHHQJWHQ:RKQYHUKlOWQLVVHQJHZlKUOHLVWHQ'RFK
GLH%LR%ORFNV VLQG QLFKW YLHO PHKU DOV HLQ 6\PERO IU %HUJPDQQV KLJKWHFKVHOISURYLGLQJ
)DNWLVFK LVW GLH NRPSHWHQWH 6HOEVWYHUVRUJXQJPLW'LHQVWOHLVWXQJHQ )LQDQ]SODQXQJ.RQVX
PHQWHQLQLWLDWLYHQ]XU(UXLHUXQJGHVSUHLVJQVWLJVWHQ$QJHERWV IUHLQ.RQVXPJXWYLD,QWHU
QHWNRRSHUDWLYH.LQGHUEHWUHXXQJXVIQDWUOLFKZHLWZLFKWLJHU

hEHUUDVFKHQGHUZHLVH KDW GLHVHV VR HVRWHULVFK DQPXWHQGH.RQ]HSW(UIROJ2E HLQ+DXVEDX
SURMHNWYRQ6R]LDOKLOIHHPSIlQJHUQ LQ'HWURLWHLQ/LYLQJ:DOO*DUGHQ3URMHNW LQ9DQFRXYHU
RGHU ,QLWLDWLYHQ LP WKULQJLVFKHQ0KOKDXVHQ LQ.DVVHO XQG LQ0QFKHQ 1HZ:RUNKDW
YLHOH-QJHU

:LOOPDQ%HUJPDQQV/HKUHEHZHUWHQVRLVW]XQlFKVW]XJHJHEHQHUPDHQHWZDVEHVVHUZLVVH
ULVFKDQ]XPHUNHQGDVV1HZ:RUNEHUKDXSWQLFKWQHXLVW'HUDPHULNDQLVFKH7UDQV]HQGHQ
WDOLVW+HQU\'DYLG7KRUHDXQDKPLQGHQIQI]LJHU-DKUHQGHVYRULJHQ-DKUKXQGHUWVGDVPHLVWH
YRUZHJZDVXQV1HZ:RUNDOV(UUXQJHQVFKDIWGHV OHW]WHQ -DKU]HKQWVYHUNDXIHQZLOO7KR
UHDXVHOEVWIKUWHHLQLJH-DKUHHLQDXVJHNOJHOWHV(LQVLHGOHUOHEHQ]ZLVFKHQ6HOEVWYHUVRUJXQJ
0XHVWXQGHQXQGGHP9HUNDXIHLJHQHU3URGXNWHXPGLHGXUFKGLH$UEHLWVWHLOXQJYHUORUHQ
JHJDQJHQH *DQ]KHLWOLFKNHLW PHQVFKOLFKHQ $UEHLWHQV ZLHGHU]XHUODQJHQ (U NDP IUHLOLFK QLH
EHUGDV6WDGLXPGHV]HLWOLFKOLPLWLHUWHQ9HUVXFKVKLQDXVZDVZLHGHUXPNHLQJXWHV2PHQIU
7KRUHDXVVSlWH1DFKIDKUHQLVWGLHVLFKRIIHQEDULKUHV(UEHVJDUQLFKWEHZXVVWVLQG

1HZ:RUNXQWHUVFKHLGHWVLFKHUKHEOLFKYRP%HFNV%UJHUDUEHLWRGHU5LINLQV'ULWWHP6HNWRU
GLH EHLGH:HLWHUHQWZLFNOXQJHQ GHV KHXWLJHQ (KUHQDPWV GDUVWHOOHQ 6HL HV GLH SDVVLRQLHUWH
VHOEVWYHUZLUNOLFKHQGH1HLJXQJVDUEHLWGLHPDQªZLUNOLFKZLUNOLFK WXQZLOO©VHLHVGLHIODQ
NLHUHQGH 6HOEVWYHUVRUJXQJ QLFKW GDV (QJDJHPHQW IU GHQ DQGHUHQ E]Z GDV *HPHLQZRKO
VRQGHUQGDV(LJHQLQWHUHVVHGHVHLQ]HOQHQELOGHWGLH%DVLVGLHVHV.RQ]HSWV'DVVFKOLHWQLFKW
DXVGDVVVLFKLQEHVWHUXWLOLWDULVWLVFKHU7UDGLWLRQYHUVFKLHGHQHLQGLYLGXHOOH1XW]HQNDONOH]X
VRHWZDVZLH*HPHLQZRKONRPELQLHUHQODVVHQZLHHWZDLP)DOOHGHUNRRSHUDWLYHQ.LQGHU
EHWUHXXQJ'LH2ULHQWLHUXQJ DP LQGLYLGXHOOHQ(LJHQQXW]HQ VFKHLQW IDNWLVFK HLQH6WlUNH YRQ
1HZ:RUN]XVHLQVLHPDFKWGDV.RQ]HSWDQVFKOXVVIlKLJDQXQVHUHª.XOWXUGHU6HOEVWEH]R
JHQKHLW©PLWGHUGLHYRP(KUHQDPWLQVSLULHUWHQ(QWZUIHLKUH6FKZLHULJNHLWHQKDEHQWUDJHQ
GLHVHGRFKHLQRIIHQEDUXQ]HLWJHPlHV0RPHQWDOWUXLVWLVFKHU&DULWDV LQ VLFK:LUGDOVRGHU
1RWZHQGLJNHLW YRQJHPHLQZRKORULHQWLHUWHU1LFKWHUZHUEVDUEHLW QXU LQGLUHNW5HFKQXQJJHWUD
JHQVRJHKW1HZ:RUNGDV3UREOHPGHU$UEHLWVORVLJNHLWGLUHNWHUDOVGLHDQGHUHQEHLGHQ6WUD
WHJLHQDQ-DLP*HJHQVDW]]XGHQ.RQ]HSWHQYRQ%UJHUDUEHLWXQG'ULWWHP6HNWRULVW1HZ
:RUN LP.DPSIJHJHQGLH$UEHLWVORVLJNHLWSUDNWLVFKHUSUREW)OLQWZDUKLHUNHLQ(LQ]HOIDOO
)UHLOLFK KDW DXFK 1HZ :RUN QRFK QLUJHQGZR GHQ 6WDWXV HLQHV SXQNWXHOOHQ ZHLWJHKHQG
IUHPGILQDQ]LHUWHQ 3URMHNWV EHUZXQGHQZDV XPVR HPSILQGOLFKHU VW|UW GD1HZ:RUN NRQ
]HSWLRQHOO DXI ILQDQ]LHOOH8QDEKlQJLJNHLW DXVJHOHJW LVW XQG DXFK NHLQ JDUDQWLHUWHV0LQGHVW
HLQNRPPHQRlYRUVLHKW,PEULJHQZlUHQDFKGHQJHVDPWZLUWVFKDIWOLFKHQ)ROJHQ]XIUDJHQ
ZHQQZLHGHUHLQHZHLWJHKHQGH6HOEVWYHUVRUJXQJGHU+DXVKDOWHGLH5HJHOZlUH

'DV0HKUVFKLFKWHQPRGHOOGHU$UEHLW

'DV0HKUVFKLFKWHQPRGHOOGHU$UEHLWHQWVWDPPWGHPMQJVWHQ%HULFKWDQGHQ&OXERI5RPH
GHUXQWHUGHP7LWHOª:LHZLUDUEHLWHQZHUGHQ©DXIGHXWVFKHUVFKLHQ6HLQHQ9HUIDVVHUQ
*LDULQLXQG/LHGWNHJHODQJHVGUHL$VSHNWHGLH LQGHQDQGHUHQ(QWZUIHQHKHUXQV\VWHPD
WLVFK]XVDPPHQVSLHOHQ]XQlFKVWHLQPDOV\VWHPDWLVFK]XWUHQQHQXQGGDQQDXIHLQDGHU]XEH
]LHKHQ

(UZHUEVDUEHLWPRQHWDULVLHUWXQGPRQHWLVLHUW
JHPHLQQW]LJH7lWLJNHLWHQPRQHWDULVLHUWXQGQLFKWPRQHWLVLHUW
(LJHQDUEHLWQLFKWPRQHWDULVLHUW

0RQHWDULVLHUWKHLHQ7lWLJNHLWHQGLHHLQHQ7DXVFKZHUWEHVLW]HQREGLHVHUQXQHLQJHO|VWZLUG
RGHUQLFKW1LFKWPRQHWDULVLHUWVLQGGHPJHJHQEHUVROFKH7lWLJNHLWHQGLHNHLQHQ7DXVFKZHUW
KDEHQ'LHV WULIIW YD DXIGLH(LJHQDUEHLW ]X0RQHWLVLHUW VLQGKLQJHJHQGLHPRQHWDULVLHUWHQ
7lWLJNHLWHQGHUHQ7DXVFKZHUWLQHLQHP3UHLVH[SOL]LWZLUG

'DVJHVDPWH$UEHLWVOHEHQVROO LQGUHL6FKLFKWHQJHJOLHGHUWZHUGHQ'LHHUVWH6FKLFKWJDUDQ
WLHUWHLQHQHXH9ROOEHVFKlIWLJXQJ,QLKUZHUGHQ$UEHLWVSOlW]HDQJHERWHQGLHLP8PIDQJKHX
WLJHQ:RFKHQVWXQGHQ7HLO]HLWVWHOOHQHQWVSUHFKHQ -HGHU0HQVFK LPHUZHUEVIlKLJHQ$OWHU
]ZLVFKHQXQGKDW$QVSUXFKDXIHLQHQVROFKHQDOOHUGLQJVQLFKW IUHL ]XZlKOHQGHQ$U
EHLWVSODW] GXUFK GHQ HU VLFK HLQ JDUDQWLHUWHV0LQGHVWHLQNRPPHQYHUGLHQW XPEHUGHU$U
PXWVJUHQ]H]XOHEHQ'LH$UEHLWLQGHUHUVWHQ6FKLFKWLVWDOVRPRQHWLVLHUW'LH6WHOOHQZHUGHQ
ZR Q|WLJ VWDDWOLFK VXEYHQWLRQLHUW'LH KLHUIU Q|WLJHQ*HOGHU NRPPHQ DXV ª)LQDQ]TXHOOHQ
GLHJHJHQZlUWLJIU]XVlW]OLFKH$UEHLWVORVHQJHOGHU(LQNRPPHQVXQWHUVWW]XQJXQG6R]LDOKLO
IH YRUJHVHKHQ VLQG©'LH |IIHQWOLFKH+DQGZLUG(UVWH6FKLFKW6WHOOHQ DXFK JDQ] HLQULFKWHQ
ZR HV GDV *HPHLQZRKO YHUODQJW HWZD LQ GHU $OWHQ XQG .UDQNHQSIOHJH IDOOV =LYLO XQG
:HKUGLHQVW]XJXQVWHQHLQHU%HUXIVDUPHHDEJHVFKDIIWZHUGHQ6RN|QQHQ-XJHQGOLFKHHU]LH
KHQGH0WWHU XQG9lWHU XQG JHVXQGH DOWH0HQVFKHQ DP$UEHLWVOHEHQ EHWHLOLJWZHUGHQ XQG
JU|HUHJHVHOOVFKDIWOLFKH3DUWL]LSDWLRQDOVELVODQJHUIDKUHQ

'LH $UEHLW LQ GHU ]ZHLWHQ 6FKLFKW ELOGHW GDV 5FNJUDW GHV ZLUWVFKDIWOLFKHQ /HEHQV VLH LVW
VHOEVWYHUVWlQGOLFKHEHQIDOOVPRQHWLVLHUW'LH]ZHLWH6FKLFKWJHKRUFKWYROOVWlQGLJGHQ0DUNW
PHFKDQLVPHQ VLH LVWGHUHJXOLHUWXQGIUHLYRQVWDDWOLFKHQ)|UGHUPDQDKPHQXQG(LQIOVVHQ
'LHhEHUJlQJHYRQGHUHUVWHQ]XU]ZHLWHQ6FKLFKWVLQGIOH[LEHOZHLOGLH(QWORKQXQJLQGHU
HUVWHQ6FKLFKWYHUJOHLFKVZHLVHNDUJLVWXQGGLHJHULQJH:RFKHQDUEHLWV]HLW5DXPOlVVWIU]X
VlW]OLFKHV (QJDJHPHQW LQ GHU ]ZHLWHQ 6FKLFKW (V LVW IUHLOLFK DXFKP|JOLFK GLH$UEHLW GHU
HUVWHQ6FKLFKWJDQ]GXUFKMHQHGHU]ZHLWHQ]XHUVHW]HQ:HLOHVYHUPHKUWDXVHUVWHUXQG]ZHL
WHU 6FKLFKW NRPELQLHUWH (UZHUEVDUEHLW JHEHQ ZLUG PXVV DXFK GLH $UEHLW LQ GHU ]ZHLWHQ
6FKLFKWIOH[LELOLVLHUWZHUGHQ

'LHGULWWH6FKLFKWEOHLEWGHUQLFKWPRQHWLVLHUWHQ$UEHLWYRUEHKDOWHQ'DVVLQG]XPHLQHQ7lWLJ
NHLWHQGLH]ZDUHLQHQLPSOL]LWHQDEHUQLFKWUHDOLVLHUWHQ7DXVFKZHUWKDEHQZLHLP)DOOHGHV
*URYDWHUVGHUVLFKDQGHU(U]LHKXQJVDUEHLWVHLQHUHUZDFKVHQHQHUZHUEVWlWLJHQ7RFKWHUEH
WHLOLJW 6HLQH $UEHLW DQVRQVWHQ YRQ (U]LHKHUQ EHL HQWVSUHFKHQGHU %H]DKOXQJ ]X YHUULFKWHQ
EHVLW]W HLQHQ7DXVFKZHUW  GHQ/RKQ GHV(U]LHKHUV  GHU DEHU QLFKW JHOWHQG JHPDFKWZLUG
1LFKWPRQHWLVLHUW VLQG DXFK HKUHQDPWOLFKH NDULWDWLYH 7lWLJNHLWHQ GLH ZR VLH XQWHUEOHLEHQ
GXUFKEH]DKOWH$UEHLWHUVHW]WZHUGHQPVVWHQ=XPDQGHUQVLQGLQGLHVHU6FKLFKWQLFKWPRQH
WDULVHUWH 7lWLJNHLWHQ DQJHVLHGHOW GLH ZHGHU HLQHQ LQ 3UHLVHQ DXVJHGUFNWHQ H[SOL]LWHQ RGHU
HLQHQLPSOL]LWHQ7DXVFKZHUWKDEHQ'LHVLVWYD(LJHQDUEHLW6HOEVWYHUVRUJXQJXQG6HOEVWKHL
OXQJLP.UDQNKHLWVIDOO

(QWVFKHLGHQG LVW QXQ GDVV DXFK GLHVH6FKLFKW QLFKW LVROLHUW YRQ GHQ DQGHUHQJHVHKHQZLUG
$UEHLWVIRUPHQGLH]ZLVFKHQGHUPRQHWLVLHUWHQXQGGHUQLFKWPRQHWLVLHUWHQ6FKLFKWOLHJHQZLH
HWZDSULYDW RUJDQLVLHUWH.LQGHUEHWUHXXQJHQ VROOHQJHI|UGHUWZHUGHQ:LFKWLJHUDEHU LVWGHQ
EHLGHQ$XWRUHQGDVVVRZRKOPRQHWLVLHUWHVDOVDXFKQLFKWPRQHWLVLHUWHV$UEHLWHQ]XU%HUHFK
QXQJGHU:RKOIDKUWHLQHU9RONVZLUWVFKDIWKHUDQJH]RJHQZHUGHQZDVYRUDXVVHW]WGDVV:RKO
IDKUWQLFKWPLWGHP%UXWWRVR]LDOSURGXNW%63DOVRGHP*HOGZHUWDOOHUDQGHQ0lUNWHQXP
JHVHW]WHU *WHU XQG 'LHQVWOHLVWXQJHQ YHUZHFKVHOW ZLUG :UGH PDQ :RKOIDKUW XQG %63
JOHLFKVHW]HQ EOLHEH MHGH QLFKWPRQHWLVLHUWH:HUWVFK|SIXQJ XQEHUFNVLFKWLJW 6RPDKQHQ GLH
$XWRUHQ EHL GHQ :LUWVFKDIWVZLVVHQVFKDIWHQ HLQH XPIDVVHQGHUH %HUHFKQXQJ GHU :RKOIDKUW
E]ZGHV*HVDPWZLUWVFKDIWOLFKHQ1HWWRQXW]HQVDQGLHGDVJHVDPWH6SHNWUXPGHUJHVHOOVFKDIW
OLFKHQ:HUWVFK|SIXQJHUIDVVW(UVWZHQQGLH:RKOIDKUWHLQHV/DQGHVDXIGLHVH:HLVHEHUHFK
QHWZLUGVFKHLQHQHKUHQDPWOLFKHV(QJDJHPHQWXQG)DPLOLHQDUEHLW LQ LKUHUYROOHQYRONVZLUW
VFKDIWOLFKHQ5HOHYDQ]DXI'LHHQWVSUHFKHQGH:UGLJXQJZLUGDXFKHLQHQ0RWLYDWLRQVVFKXE
EHLGHQQLFKWPRQHWLVLHUWHQ7lWLJNHLWHQDXVO|VHQ



8QEHVWULWWHQHUPDHQKDWGDV0HKUVFKLFKWHQPRGHOOHLQH6\VWHPDWLNGLHJHJHQEHUGHQDQGH
UHQ(QWZUIHQYRQ9RUWHLOVHLQPDJ$QGHUVDOVEHL%HFNXQG5LINLQZLUGKLHUVWULNWJHWUHQQW
]ZLVFKHQHKUHQDPWOLFKHP(QJDJHPHQWGULWWH6FKLFKWXQG,QLWLDWLYHQJHJHQGLH$UEHLWVORVLJ
NHLW HUVWH 6FKLFKW :DV ZLU ZHLWHU REHQ JHVHOOVFKDIWOLFK QRWZHQGLJH 1LFKWHUZHUEVDUEHLW
QDQQWHQZLUGKLHUHEHQIDOOVGLIIHUHQ]LHUW]XPHLQHQLQQLFKWPRQHWLVLHUWH7lWLJNHLWHQGHUGULW
WHQ6FKLFKW)DPLOLHQDUEHLW(KUHQDPW]XPDQGHUQLQMHQH7lWLJNHLWHQGLHVWDDWOLFKILQDQ
]LHUWXQGRUJDQLVLHUWGRUWDQVHW]HQZR1LFKWHUZHUEVDUEHLW]ZDUQ|WLJZlUHDXVLUJHQGZHO
FKHQ*UQGHQDEHUQLFKWPHKUVWDWWILQGHW'LH)RUGHUXQJGHQJHVHOOVFKDIWOLFKHQ:HUWVFK|S
IXQJVSUR]HVVLQVJHVDPW]XEHZHUWHQXQGQLFKWPHKUDOOHLQQDFKGHP%63IKUWDEHUGLHYRU
KHUDXVGLIIHUHQ]LHUWHQPRQHWLVLHUWHQXQGQLFKWPRQHWLVLHUWHQ7lWLJNHLWHQZLHGHU]XVDPPHQ
9LHOHVEOHLEWQDWUOLFKDXFKLQGLHVHP%HULFKWXQNODU:LHVROOHQGLHhEHUJlQJHYRQGHUHUV
WHQXQG]ZHLWHQ6FKLFKWIOH[LEHOJHKDOWHQZHUGHQXPHLQH6SDOWXQJGHU(UZHUEVJHVHOOVFKDIW
LQVFKOHFKWEH]DKOWH(UVWH6FKLFKW$UEHLWHUXQGJXWEH]DKOWH=ZHLWH6FKLFKW$UEHLWHU]XYHU
KLQGHUQ":LHVROOHQGLH7lWLJNHLWHQGHUHUVWHQ6FKLFKWRUJDQLVLHUWZHUGHQ"/RNDO"5HJLRQDO"
'XUFK GLH :LUWVFKDIW GXUFK .|USHUVFKDIWHQ XQG 9HUHLQH RGHU ªGHQ 6WDDW©" 8OULFK %HFNV
6NL]]HGHU%UJHUDUEHLWLVWLQGLHVHU+LQVLFKWJHQDXHU

$QGHUH$VSHNWHGHV&OXERI5RPH0RGHOOVVLQGLQGHVQRFKSUREOHPDWLVFKHU'DVZDV*LD
ULQLXQG/LHGWNHPLW]ZHLWHU6FKLFKWPHLQHQLVWQLFKWVDQGHUHVDOVHLQQHRNODVVLVFKHV'RUDGR
E]Z  DXV 6LFKW GHU $UEHLWQHKPHU  HLQ QHRNODVVLVFKHV +DLILVFKEHFNHQ HLQ GHUHJXOLHUWHU
YROONRPPHQ IOH[LEOHU $UEHLWVPDUNW =XU +XPDQLVLHUXQJ GHU $UEHLWVZHOW ZLUG GLHVH ]ZHLWH
6FKLFKWQLFKWEHLWUDJHQ8QGZLHZHQLJYRQHLQHPIOH[LEOHQ$UEHLWVPDUNWXQWHUVFKXPSHWHUL
DQLVFKHQ*HVLFKWVSXQNWHQ]XKDOWHQLVWKDEHQZLUZHLWHUREHQHU|UWHUW
$XHUGHPLVWGHU'LHQVWYHUSIOLFKWXQJVFKDUDNWHUGHUHUVWHQ6FKLFKWEHGHQNOLFK'LHIUHLH:DKO
GHV$UEHLWVSODW]HVQDFK$UW**LPPHUKLQHLQ*UXQGUHFKWZLUGKLHUDXIJHKREHQ)HUQHU
LVW GDVJDUDQWLHUWH0LQGHVWHLQNRPPHQZLHEHL5LINLQ LQ HLQH|NRQRPLVFKH$XVWDXVFKEH]LH
KXQJHLQJHEXQGHQ*HOGJHJHQ$UEHLW:HUDUEHLWHQNDQQGLH LKP]XJHZLHVHQH$UEHLWDEHU
QLFKW WXQZLOOEHNRPPWNHLQ0LQGHVWJHKDOW:LUZROOHQQLFKWGHU)DXOKHLWXQGGHP6R]LDO
VFKPDURW]HUWXPGDV:RUWUHGHQDEHUGLH5HFKWVSIOLFKWGHV6WDDWHVVHLQH%UJHUZHJHQGHUHQ
0HQVFKHQZUGHQLFKWLQVVR]LDOH(OHQGDEUXWVFKHQ]XODVVHQZLUGGXUFKHLQDUEHLWVDEKlQJL
JHV0LQGHVWHLQNRPPHQYHUGXQNHOWE]ZYRQ|NRQRPLVWLVFKHU/RJLNEHUVFKDWWHW

'DV9RUGULQJHQ|NRQRPLVWLVFKHU/RJLN LQ OHEHQVZHOWOLFKH%HUHLFKH LVWGHQQDXFKGLH.HKU
VHLWHGHU)RUGHUXQJQLFKWPRQHWLVLHUWH7lWLJNHLWHQLQGLH:HUWVFK|SIXQJVEHUHFKQXQJHLQ]XEH
]LHKHQ 1DWUOLFK KDW NDULWDWLYHV (QJDJHPHQW HLQHQ LPSOL]LWHQ |NRQRPLVFKHQ 7DXVFKZHUW
$EHUPDFKWGLHVHUVHLQHQHLJHQWOLFKHQ:HUWDXV"'LHVH)UDJH]XEHMDKHQKLHHHLQH|NRQR
PLVFKH/HW]WEHJUQGXQJJHQHUHOO IUJHVHOOVFKDIWOLFKHV7XQ]XDN]HSWLHUHQXQGGLH7HQGHQ]
]XHLQHU0RQRNXOWXUGHV|NRQRPLVFKHQ5DWLRQDOLWlWVW\SXV
LQXQVHUHU*HVHOOVFKDIW]XYHUVWlU
NHQ$XVFKULVWOLFKHU6LFKWJLOWHV]XPLQGHVWGLHª0XOWLNXOWXUDOLWlW©YHUVFKLHGHQHU5DWLRQDOL
WlWVW\SHQXQWHUGHQHQGHUQRUPDWLYDOWUXLVWLVFKHHLQHULVW]XYHUWHLGLJHQ

)D]LW5DWORVLJNHLW

'DV )D]LW DXV GHP KLHU YRUJHVWHOOWHQ'LVNXUV EHU GLH=XNXQIW GHU$UEHLW IlOOW HUQFKWHUQG
DXV

'LH6WUDWHJLHQGHUª:HLWHUVR0RGHUQLVLHUXQJ©ZHFNHQHUKHEOLFKH=ZHLIHODQLKUHUNQIWLJHQ
)XQNWLRQVWFKWLJNHLW1HRNODVVLVFKH.RQ]HSWHJHJHQGLH.ULVHGHU$UEHLW HUZHLVHQ VLFK DXV
6FKXPSHWHULDQLVFKHU 6LFKW DOV ODQJIULVWLJ LQQRYDWLRQVKHPPHQGH -RENLOOHU 6FKXPSHWHULDQL
VFKH/|VXQJHQ LKUHUVHLWVHUVFKHLQHQKLOIORV VREDOGGDVEHVWHKHQGH)RUWVFKULWWVXQG:DFKV
WXPVSDUDGLJPD DQJH]ZHLIHOW ZLUG 'DVV QlPOLFK GLH ,QQRYDWLRQVP|JOLFKNHLW EHL 3URGXNWHQ
XQG 3URGXNWLRQVSUR]HVVHQ XQG %HGUIQLVRIIHQKHLW EHLP.RQVXPHQWHQP|JOLFKHUZHLVH HQG
OLFKVLQGZLGHUVSULFKWLKUHU$[LRPDWLNZHVKDOEIUHLQHVROFKH0|JOLFKNHLWDXFKNHLQH%H
VFKlIWLJXQJVV]HQDULHQHQWZRUIHQZHUGHQN|QQHQ'LHVHU(LQZDQGJHJHQ6FKXPSHWHULDQLVFKH
6WUDWHJLHQ VHW]W VHLQHUVHLWV DEHU QLFKW VFKRQ ZLHGHU QHRNODVVLVFKH LQV 5HFKW VRQGHUQ WULIIW
GLHVHQLFKWZHQLJHUIRUWVFKULWWVJOlXELJHQLPSOL]LWPLW'LHNRQYHQWLRQHOOHgNRQRPLHILQGHW
RIIHQEDU NHLQH:HJH GLH 0|JOLFKNHLW DEIODFKHQGHQ )RUWVFKULWWV NUHDWLY ]X LQWHJULHUHQ VLH
EHVFKZ|UW YLHOPHKU GHQ QHX]HLWOLFKHQ )RUWVFKULWWVJODXEHQ PLW VHLQHU 9HUKHLXQJ GDV hEHO
NQDSSHU(UZHUEVDUEHLWVHLKHLOEDU

'LH 3OlQH ]XP)XQGDPHQWDOXPEDX GHU$UEHLWVJHVHOOVFKDIW WUDJHQ GHU$XVVLFKW DXI VWDJQLH
UHQGHV :LUWVFKDIWVZDFKVWXP XQG *HVDPWDUEHLWVYROXPHQ 5HFKQXQJ VLH EHDQVSUXFKHQ GLH
$UEHLWLQHLQHQXPIDVVHQGHUHQDQWKURSRORJLVFKHQVR]LDOHQ.RQWH[WDOVMHQHQGHUUHLQ|NR
QRPLVFKHQ 6\VWHPUDWLRQDOLWlW ]X VWHOOHQ XQG PVVHQ GHVKDOE DXFK QDFK JUXQGVlW]OLFKHUHQ
.ULWHULHQEHZHUWHWZHUGHQ6R LVW HV DEJHVHKHQYRQHUKHEOLFKHQJHUHFKWLJNHLWVWKHRUHWLVFKHQ
6FKZLHULJNHLWHQGLHGDXQGGRUWDXIWUHWHQ5LINLQJHUDGHGLHVHUJDQ]KHLWOLFKH$QVSUXFKGHU
DXFKJUXQGVlW]OLFKH%HGHQNHQJHJHQ%UJHUDUEHLW1HZ:RUNXQGGDV0HKUVFKLFKWHQPRGHOO
ZDFKUXIW 6LH DOOH UHLEHQ VLFK QLFKW DQ GHU(PSKDVHPLW GHU GLH0RGHUQH GDV:RUW$UEHLW
EXFKVWDELHUWHVRQGHUQGHKQHQMXVWGLHVHQ$UEHLWVEHJULIIDXVDXI7lWLJNHLWHQGHUHQ$SSHDOLQ
GHU0RGHUQHJHUDGHGDULQODJGDVVVLHQLFKWDOV$UEHLWJDOWHQ.RQQRWDWLYEHIUDFKWHWPLWGHU
VHPDQWLVFKHQ$OWODVWGHU(UZHUEVDUEHLWVROOGHUHUZHLWHUWHSOXUDOLVLHUWH$UEHLWVEHJULIIQXQIU
QDKH]XDOOH7lWLJNHLWHQGHV0HQVFKHQVWHKHQ9RQKLHUDXVLVWHVQXUQRFKHLQNOHLQHU6FKULWW
]XU+\SRVWDVLHUXQJGHU$UEHLWZLHVLHDXFKZHLODQGGHU0DU[LVPXVQLFKWDQGHUVEHWULHEXQG
ZLHHUVLFKLQGHQQHXHQ.RQ]HSWHQGHU$UEHLWYLHOIDFKDXIVFKHLQW1XQLVWDEHUGLH9HUNQDS
SXQJ GHU (UZHUEVDUEHLW HEHQVRZDKUVFKHLQOLFKZLH GLH9HUHLQQDKPXQJ YRQ )DPLOLHQ XQG
)UHLZLOOLJHQHQJDJHPHQW GXUFK |NRQRPLVFKH'HXWXQJVPXVWHU GLH LQ GHU HUNHQQEDUHQ1DFK
IROJHGHV(UZHUEVDUEHLWVEHJULIIVVWHKHQJHVHOOVFKDIWOLFKQLFKWHUZQVFKWVHLQNDQQ-HIHVWHU
LQGLHVHU6LWXDWLRQGLH$UEHLWPLWGHP:HVHQGHV0HQVFKHQYHUWlXWZLUGGHVWRPHKUZHLWHW
VLFKGLH.ULVHGHU$UEHLW]XHLQHU6LQQNULVHGHV0HQVFKHQPLWDOO LKUHQVR]LDOHQ)ROJHQ(V
UHLFKWH VFKRQ GDVVGLH.ULVHGHU$UEHLW GLH$UEHLWEHWULIIW:HQQVLHGDUEHUKLQDXVDXFK
QRFKGDV6HOEVWYHUVWlQGQLVGHV0HQVFKHQ]HUVW|UWVRWUDJHQ.RQ]HSWH]XU=XNXQIWGHU$UEHLW
GLH DXI$XVVDJHQ JUQGHQZLHª:LU VLQGZDVZLUSURGX]LHUHQ© LKUH0LWVFKXOGGDUDQ6LH
YHUVFKlUIHQGLH.ULVHGLHVLHEHKHEHQZROOWHQ

7KHRORJLVFKH5DQGEHPHUNXQJHQ

9RUGLHVHP+LQWHUJUXQGVWHOOWVLFKIU.LUFKH7KHRORJLHXQG&KULVWOLFKH6R]LDOHWKLNNQIWLJ
HLQHGUHLIDFKH$XIJDEH

'LH&KULVWOLFKH6R]LDOHWKLNVROOWHLKUHHLJHQH7HQGHQ]GLH$UEHLW]XK\SRVWDVLHUHQEHUGHQ
NHQ,QGHU5H]HSWLRQGHU(Q]\NOLND/DERUHPH[HUFHQV-RKDQQHV3DXOV,,HQWVWDQGHQ
$XVVDJHQZLH MHQH*UHJRU\%DXPV ªGDVV GLH0HQVFKHQ GXUFK GLH$UEHLW ]X GHPZHUGHQ
ZDVVLHVLQG©1DFK:LOKHOP.RUIIHUP|JOLFKWHVGLHVSH]LILVFKQHX]HLWOLFKHZLVVHQVFKDIWOL
FKH:HOWDQHLJQXQJªGLH:HQGXQJGHU9HUQXQIWQDFKDXHQ©GHP0HQVFKHQªVHLQH$U
EHLWDOV9ROO]XJVIRUPVHLQHU0HQVFKZHUGXQJ>]X@EHJUHLIHQ©$UQR$Q]HQEDFKHUVFKOLHOLFK
EHKDXSWHW(UZHUEVDUEHLWVORVLJNHLWYHUKLQGHUHHLQH]HQWUDOH0|JOLFKNHLWGHV0HQVFKHQVHLQH
*RWWHEHQELOGOLFKNHLW ]XP$XVGUXFN ]X EULQJHQ©)UGHUDUWLJH+\SRVWDVLHUXQJHQGHU$UEHLW
JLOWZDVZHLWHUREHQVFKRQJHVDJWZXUGH6LHGURKHQGLH.ULVHGHU$UEHLW]XU.ULVHPHQVFK
OLFKHU,GHQWLWlW]XYHUVFKlUIHQ

'LH.LUFKHPXVVIUHLQHJHUHFKWH9HUWHLOXQJGHVNQDSSHQ*XWHV(UZHUEVDUEHLWHLQWUHWHQ6LHWXW
GDVQLFKWZHLOGHU$UEHLWPDWHULDOLWHUHLQHWKLVFKHU:HUW]XNlPHVRQGHUQDXVIRUPDOHQ*HUHFK
WLJNHLWVHUZlJXQJHQZLHVLHVLFKDXFKIUHLQHJHUHFKWH9HUWHLOXQJYRQ)OOIHGHUKDOWHUQHLQVHW
]HQPVVWHZHQQ GLHVH LQ HLQHP9RON YRQ 6FKUHLEZWLJHQ UDUZlUHQ:DV GDV9HUIDKUHQ ]XU
JHUHFKWHQ 9HUWHLOXQJ GHV JHVDPWJHVHOOVFKDIWOLFK YHUIJEDUHQ $UEHLWVYROXPHQV DQJHKW YHUGLHQW
GHU9RUVFKODJYRQ+HQJVEDFK(PXQGVXQG0|KULQJ+HVVH%HDFKWXQJEHUHLQH.RQWLQJHQWLH
UXQJGHU$UEHLWQDFK]XGHQNHQ'LH$XWRUHQVNL]]LHUHQQRFKYDJHHLQH$UEHLWVZHOWLQGHUMHGHU
(UZHUEVIlKLJHPLWGHU/RKQVWHXHUQXPPHUDXFK$UEHLWV]HLWVFKHLQHYRQEHLVSLHOVZHLVH:R
FKHQVWXQGHQ]XJHWHLOWEHNRPPW'LHVHN|QQHQQXQJHQXW]WZHUGHQXPVHOEVW]XDUEHLWHQRGHU
IDOOVGHU%HWUHIIHQGHDXVIDPLOLlUHQZLUWVFKDIWOLFKHQRGHUVRQVWLJHQ*UQGHQQLFKWDUEHLWHQNDQQ
XPVLHDQMHQH]XYHUNDXIHQGLHPHKUDUEHLWHQZROOHQXQGN|QQHQ6RZLUGVLFKHWZDHLQH0XO
WLPHGLD'HVLJQHULQPLW YROOHQ$XIWUDJVEFKHUQ$UEHLWV]HLW KLQ]XNDXIHQ YRQ HLQHP DUEHLWVORVHQ
/HKUHU  ]X HLQHP 3UHLV GHQ GHU 0DUNW IU $UEHLWV]HLWNRQWLQJHQWH DNWXHOO QDFK $QJHERW XQG
1DFKIUDJH UHJHOW'DPLWZlUH GHU 3URILW GHQ%RRP,QGXVWULHQ HUZLUWVFKDIWHQ JHUHFKWHU DXI GLH
*HVDPWJHVHOOVFKDIW YHUWHLOW 9RUDXVVHW]XQJ VROFKHU 0RGHOOH LVW QDWUOLFK GLH JHVHOOVFKDIWOLFKH
$N]HSWDQ]GDIUGDVVMHGHUXQGMHGHVHLQHQJHUHFKWHQ$QWHLOEHNRPPHQVROODQGHU$UEHLWGLHHV
LQHLQHU*HVHOOVFKDIW]XYHUWHLOHQJLEWXQGEHUGLHVHQ$QWHLOYHUIJHQNDQQ)UGLHVHQ*HUHFK
WLJNHLWVVLQQPVVHQ.LUFKHXQG7KHRORJLHZHUEHQ

'LH7KHRORJLHPXVV]XGHPXQGYRUDOOHPHLQ0HQVFKHQELOGDQPDKQHQLQZHOFKHPGLHªSHUVR
QDOH(QWZXUIVIUHLKHLW©]HQWUDOXQG6WUXNWXURUJDQLVDWLRQHQ)DPLOLH$UEHLWVOHEHQ:LUWVFKDIWXQG
6WDDWSULQ]LSLHOOQDFKJHRUGQHWVLQG1XUZRGLHVH5DQJIROJHGXUFKHLQDQGHUJHUlWXQGVWUXNWXURU
JDQLVDWRULVFKH.RPSRQHQWHQZLHGLH$UEHLWXPVWDQGVORVGHPPHQVFKOLFKHQ3HUVRQVHLQ LPSODQ
WLHUWZHUGHQVLQG6lW]HP|JOLFKZLHª:LUVLQGZDVZLUSURGX]LHUHQ´'LH3HUVRQNDQQVLFK]ZDU
XQWHUDQGHUHPDXIGLH$UEHLWKLQHQWZHUIHQQLHPDOVNDQQGLH$UEHLWDEHUXPJHNHKUWHLQH%H
GLQJXQJGHU0|JOLFKNHLWYRQ3HUVRQDOLWlWVHLQ*HUDGHZHLOGLHVWUXNWXUDODXVGLIIHUHQ]LHUWHQPR
GHUQHQ*HVHOOVFKDIWHQQLFKW QXU IXQNWLRQDODXIGLH ,QWHJUDWLRQVOHLVWXQJGHUHLQ]HOQHQ3HUVRQDQ
JHZLHVHQVRQGHUQEHUKDXSWHUVWYRQGLHVHUKHUHWKLVFKDQVSUHFKEDUVLQGYJO00KDWGLH
6R]LDOHWKLNHLQHPªNRORQLVLHUHQGHQ©$XVJUHLIHQGHV6WUXNWXUIDNWRUV$UEHLWDXIGLH3HUVRQJHJHQ
]XVWHXHUQXQG]ZDUDXFKGDQQZHQQVLFKGHU.RORQLVLHUXQJVYHUVXFKDQWKURSRORJLVFKWUDYHVWLHUW

'LH.ULVHGHU$UEHLWPXVVDOVGDVEHNlPSIWZHUGHQZDVVLH LVWHLQJHVHOOVFKDIWOLFKHV3UREOHP
'LHVHV3UREOHPYHUODQJWYRQGHU(WKLNPDWHULDOLWHU HLQHQJlQ]OLFKXQRQWRORJLVFKHP3UDJPDWLV
PXVXPIRUPDOLWHU*HUHFKWLJNHLWHLQIRUGHUQ]XN|QQHQ3UDJPDWLVFKEHWUDFKWHWVFKDGHWHLQH+\
SRVWDVLHUXQJGHU$UEHLWGHQ6FKZDFKHQXQGQXW]WGHQ6WlUNHUHQVLHVXJJHULHUWGHQ$UEHLWVORVHQ
VHLQVPlLJH 'HIL]LHQ] XQG I|UGHUW GLH HJR]HQWULVFKH 'LVWDQ]ORVLJNHLW GHU $UEHLWVSODW]EHVLW]HU
JHJHQEHUGHU$UEHLWLQGHPVLHJHJHQGHQ9HUWHLOXQJVDQVSUXFKHLQHUGLVWULEXWLYHQ*HUHFKWLJNHLW
GLH$UEHLWDOVRQWRORJLVFK OHJLWLPLHUWHQXQWHLOEDUHQ6HOEVWYROO]XJ LQ6WHOOXQJEULQJW)UGLH=X
NXQIW GHU $UEHLW LVW HLQ VROFKHU $UEHLWVEHJULII P( GHVDYRXLHUW (V JLOW HLQHQ XQSUlWHQWL|VHQ
SUDJPDWLVFKUHODWLYLHUWHQ%HJULIIGHU$UEHLWZLHGHU]XHQWGHFNHQ
